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M AEKFE, X - REFFAREFABRANBETIELREAAISF -2 RBEMNA
WAL, FREANME T MRTEAELEY FRAT, EHAFNXE FRAAA LMK
HAFHRABRLEFEALL FHAARKL L THAEERBRBREGL L FE,
EHBEREH, EAFNEEFRAOAMEAZL LY FRATOAN AL S HIK P X B H
Foh AR EENH B ELLREAEKT, HF—-F ML, PRBATEHRT KER
THECHBEELBAL Y FRAMWNEAES Y, ENMEARTRREAFNTER
FRIFNMNEEFROGAGABERE BEARTRRNAFNTEREAELLXY TR
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BRAT AR AL 38 4 T 29 %5, A0 a3V 7 5K ) B F AR AT AR 5 S AR 28 T BRI R AR o B R
AP VR A il R 1 R R AR v S AR AT B 5 R o S AR A WA DR A 4 R RS E R
TRFR KK KRG sh NN SFHEARNR A RGNS IKRLE . Wi FART 5 BA BT
Y ¥ & mALRG (B R 28 1 38 SGB AT HRRAE , RGN T AN R T 3 AL =2 1] 4 il DXL 14 12 e
PRI, B R AR AT ol 5 R 1) XU ) R S A5 14338 B0 o — D T, — A 30 P Al 19 i R AR A o
5, AT il O 3 A 4 3 4 sl 256 R i Y B 4 DA 22 FE SRR S 8 5 K 8 30T R A5
5 FHRATIE Bl , AT 244 0l = A 5 1R AR, R 5 e 8 I R S AR 28 T T KU
H—E L, UM S S5 E NGO, i SR RS FHESSE KM
7T AR FHBE 2 258 TARAT I 3l (0 i T2 A 30 A, 45 5 32 30 20 W 48 T AN 2 ME 1 5 i
RIS 3ok B HBOBONE K R 3 KU £ e 2 AN SR sl $E B 5 2 M GBI A ml b A . DR EBE,
AT R A R SR A T R R BB LR A L AR A Al AN [R5 T ARATVE Bl
X 1B IR B 5% W AL 1 RIS A TR B R Y 22 S Pk il 9T 24 AR I AN TR A LA Al R R Al v
TR T HRAT T Bl B RV 15 T 00 A ] X500 2 A all FF 5 T B AT T Bl B4 IR 1 30 oy 2 75 2 52 %]
M IX 25 SR RZ W 7 0% TR O pha R A A S R Al A A b B T ARAT Ak R KU AR PR N 7 A
T 7] RS A A B R B g Al 4 Al I R B FARATIN sh M S AL S 5 0L i EL A R AR AT H
il 2 HH O BOOR B Y 3R 6 4 i XURS: BRI A i 4 51 A i I S S AR 2 B, T A i R 45 4 Y B R
RIBERMZH S %

AR, 2 AR FLOCF 5% F AT A0 B N A 58 SCHROR B0 B . 56 T 3E 4 il sl IF JR 5% 4R AT
i 55 1 S b, BRA SCHR 32 B2 VA 25 Ry B sh LRI & R Sh AL A 7 1 . — J5 T, 4 lk ) mil 5 o 34 b £or
TR S 152 FARAT L 55, O 38 2o U088 TR AN 43 32380 45 40 %, sGE Bk U B R T 1 T E BT E R 4%
BE AR 2, (8 Al 7 U Bl 1 6 B PR B v B T R B XU AR T, BRI Al I R B T ARA T 45 R R
Py 7B Pk B9 22 75 47 4 (Gennaioli et al., 20133 Lu et al., 2015; Zhu, 2021; J& F 381 EJ#E,2021) ;
T — T Al G SR DA SR S5 2 AR S T T AR e R R A A B AR
A U B 22 B I E v 3RR T SR S5 1 B A T AR R DAl I R I 5 T ARAT IR B R LN
L HL(Chen et al., 2018; Cong et al., 2019; EEFHIFIZ A 4, 2021) , FH I, E ST EHS ¥ &
R DA A RS R 5 SR T MR R 22 R W R ISR T U SCER A R 4k 5 PR AT
W2 R A EF S (Allen et al., 2019; FIEZESH,2021), A& R TRATI S @A Z &ML, %
FREER 2 IR B 38 XGB AT E BEE T I AN 3 B R W R, T 8 B KU R 4 o, VR G OR
Z:%ﬁ'lg%{ﬁ%((:hang etal., 2019),

KT F AT 5 KB A RN 2 18] 56 R B 9E  BA SOk EEE D TR FERAIT RS M 46
A K T 4 il T 35 KU 1 2 441 F ( Nelson et al., 2018 & S8 E JE,2021) , 8 45 2% % M AE 4 Fb
AL T A BRAT S K BF TR T AR AT AR A ol KU R HE R B, AN TR T — 4 il 7 1
11, AR G il Ak 52 AR AT R L 0 B B9 S AT AT A5 BN XK LS IR SRR, S AR S Rl B R 2
TT0 T B SR 2 e AT N R R A M B 2 s Ak T KU 4% Y A7 R, 6 Al 1) B0 4 i R 55 281
PRI 7= A S R R M 2 0 o 2 75 XU (ke G EURIDAR 77, 20185 385658 ,2021) . H A, B A 764 X
R 4 G Al 4 Bl Al 52 T AR AT A XT Ak A7 A 19 H 2 52 ), B 5k B L A 5 T i ol 4 Rl R B AT
o Gk VRIS 57, 2018) A oll 2878 KU (R] B 22 45, 2021) LA R Ais ok 41 25 52 AE (Rl A 2= 22, 2021)
Xt A Ml RV AR PE = AR B o SR, DAl S5 5 1 5 AR AT AR 1 R B TR R 2 AR T BOR o ket
Al 5 T HRAT A XU 7R FH A5 1) T 5% 3R AETE R R o
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BRTIE A SCHRSE T Al 52 3R AT Ml 55 X5 KU AR KOS BRI 9T, 32 3 DA% 4R A7l 55 1A
MU I K, 20 T ARk 2 5% AR AT s BRI X2 I B S ik o o5 A, A 2 5 DA 18 8 2 A S
TIEAGE B AR 45 B A AR R T B TR Y AR AT AL S Al RUBR AR TH 2 TR N AE S R o AR SCRY I B T
Tk 32 B AR BAE LR = a5 - OB Ve M U 1 = 4 il A b 52 7 SR A 5 A6 R i £ ol RUBS: 7R £ K F B4 A
SRV, 38 5 A T L A AR i R Y B AR SE G, D i DRI Al T SR AT A R A A R AR
T A 8527 QR AT 5 SO 2 7 BRAT I Sl i Al XU AR FH K B9 N 72 8 4R 48 T 2 i ik
FHORIGR AL ] A 4l XU RS 4% G LA WA O T SESEAG 56, B BT 0 S Bk S - ERAT I Sl A e 2 e £l
JRUIS: 75 AH 7K S 18 28 50 UE 308 5 ) PGSOV AL £y 3E — 25 X8 Ho 43 A7 550 dk 28 A7 A 28 5% T B A1 A= b % 3
<5 il A oMb 52 5 AR AT 1 XU R FE SOV D S A A B8 5K R B T B R R 2 158 AR R A 5 TR AT
PR XS J5 5 o BIF ST 4 SRR, 97 sl Pk A M T4 5% T B S A R T Gk A D R A 285 1 B AT A RURS:
FRAAZENL , 7 KA Rk 5% T B U A R T A A P A IS5 AT O R AR AR R . I 4 e B
v S BRAT B A s B T SR A B AR T R AT A Y XU | e <l R [T 0 S R 2 5 4R
I —EmNS%.

ROCN A LT 25 2 S B o 5 I ST B 5 5 a0 o F S R A g MR K ok
LT 5 565 DU o Sy SR 25 2R 70 A, A 6 4 it A oMb 52 1 AT 1 A9 RS, R FH 0N 5 585 Tk o itk — A0 45
VAN A B T B oo 3 1 BT XURG: R TH RS RS2 5 56 /S e R ARIE B BUR A R

= HEap oA AR R R

AR SO B T2 FEAE R A b — e S5 A BEAR AR AR 35 50 & (R XU A8 (2014) B, 2% 18 5 [F
A A AT UGS H S 03, LR AR AR HUGE 4, 10 BE Al AN B A X Fh 8 1, A SO 2 FRAT R
Y FE 43 BE 3 2 5 A Al BB Al KU SRR AR 25 AR ke, DT 20 1 Al T R 52 AR AT T 20 5 KU
1A I B A% S 04 ] BB, A SETIEAG 58 E 4 @l b 52 T AR AT Ak 16 JRURSE 7R FH 2800 LA B DT A5 il R AIE il
E LSRR | DXCREAE S5 A AR R T S5 5 43 BT 2 Sl

1525 X BH 45 (2014) (B R T & 1 5 A Rl s O s Rial o 2 #op AR, Bl
R B A WUASE N A2 ) AK B ALy A 77 bR B, B0y, = Ak, (0= s, p), Ferb A g 72 AR ke R BE AR
A BB W I A R Z AT AT R A RAT O, B B LA Nk =k + ko AW
% S 7 ZER LA m B 0 AR 25 AR AT, A Ml B4 SO AS FR 9 R A3 B < 2R — R A R AL Rl E
JRUAS Tk, 55 G0 SR A M B il B A, 2 S bh A A B X B R R R B U R AN B A B
D BRI L 5 L0, R B RERR 0,50, AR — Mt Ao, = 120k FERA BB 5
THRAT I Bl 08 5 K 1) R

1
max m, =Ak, —rk, - 59,/@2 (1)

Xif ke SRBUR A — B 50 b, = (A, = r) 10, &, A RERE Al i A A7 A2 72 3% 2 i o 0 AR B AR A8 e
3 3o S A e (9 A SR, A Sk = >4, - )16,

() A PE S Aol o MBI Al 0 DL 3 Aol s S OB i sl , Bl T AR b, A& 8
HNETFH BT RB Ny, = Ak BV AT C =k, + 1720 k>, Hovb ,r g — R 3 R E B A Rl %
BN S S5 THRTW S E LGNS0 <8 < 1, Ut e, > r, W EFE & KAk
A
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. 1
max 77, = A (1 -8)k +(1 —R(e))r 8k, —rk, - 50152 (2)

v, e Sy Rl 47 Sl T i 9 RUBS: , R (e ) oA 3 247 BRI 0 i ol XU A, DU 5 24 R 3 7,
R I B Al 1) DRUBS: SR IR T 5 1 SR AT Ml 55 5 T Aol A8 B2 DU U SR e it B e e £ )
e R AR A ] 45

k.‘:A\,(l —5)+(10— R(e))r's - r (3)

HT W T D0, 2 52 R 5 T B R il 5% O 34 A Ml AT S L I SR AT 15 A 2 %8 4 4 R T e T4R
A1l 55 04 H AT, ST o5 T X Rl 5 Al ) Rl AR A Y 4 Al B M AR A Y
()R BE HHAN o Rl A p A RBN y, = Ak, FR GOk B8R AT (R A S 58 4 A0
A RSB A 5 T RATI S5 BB AR C, = rk, + 1/20,k) + r"6(k - k,), 3% @l 5 45 #fs
b T E87 JRURS: S e, LR AR me LG A1) F Rl 8 0, DR1 0k, SR i e R A o) 2 T 3R 7R
max 7, = A,(1 = e)[(1 = m)k, + 8k, 1 (1 — em)rk, - %9,,1;; -r'8(k-k,) (4)

Forp [(1 = m)k, + 6k, 1A BT 25 Al L BRARHNE AU BTA (1 — m)k, b2k 1 RlBE A0 34l 52
TRATHEAR Ok, IF 32 B — 5 M W s s A T B BH AR, = (1 - e) [(1 = m)k, + 8k 1,10 C, =[(1 -

em ek, + 5 0,57 + ' S(F — k,) | FAYE 5 Wl 5 P ol VA 2 S 2L |

il Bl 5% B AR R T ARAT B e 0 AR R Dt 0 (4D, SR — B 26 AR AT A

kl,ZAV(l —e)(l—m)e—(l —em)r+ré (5)

P

— 7 T, K R 2 A R BE AR ke, % XU e SROH— B g S A
ﬂ _ -A,(1 =m) + mr

P

de (%

P

Xl 5 25 B Aol 1T 5, B A G XU 7R AE P B4R T T e B A R T Y A A, B 2 <

0,n 15
A(l-m)-mr>0 (7)
53—, R R (5) AT E A 15
3 (m - 1)r - 0.k, + r'é
e=1+ A —m) - mr (8)

SRIG L FET A (8) B MU AR FH KT e X 52 7 4RAT 98 4 ol Hb & SR B4 TT 45

de r
—=—>0 9
d A1 -m)-mr (9)

C9) B T Al 52 7 4R AT 09 XU AR HH RN, 2 6 38 RN, R R A il 9 000 38 A oMl 3% s 7 1R 4
i 55, Wb SR 22 B Hh R B 4 F Aol AR AT 345 09 T B BT, DA T 3 fe G i) T R SR PR BE A% R 5
FS LA T R G B O 55 B B8 DI Al A AR T ERAT B, Aol T IR A 287 XURS: e 22 IR . HL
W % 2 F Al 3 20 R K I, T J 5 1SR4 I 2l B9 B 7 Aol CRB D8 38 b ) XU a2 9, )i
A7 A R B IRl I A A o B8 XS AR HELAONE DRI, AR SO

RE e Aol TS T ERAT I Sh 4R w1 Al i XU AR HH K F-

AR X CO) AT T, 52 7B AT F 3 r B, de/ 08 MO (ELABOR o Al <6 il Al M3 52 1 BRAT ol 55 MR 41 ol
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55 B3 AT 73 A A5 M A SR8 T HRAT RS I BE 4 80 TR AT (R I e 2858 TRAT AR 0 B2 e 09 P 4%
Gy R S RO B e D SR N B u e Y VB2 N el T U AN 1 K e % S 1= WS R A NS o 4 = A g £ e
ST AT B 5 R KU R /Aol R A R AR RNl — EUAS BE F I 0 HE G T B i 2 S
E3 i Bl Qb TRVIN I KESUTE N & ol A AN - K2 T PN QN7 N1 i S 11 B ) | B o -2
U BV FE HLAN W 55 e AL RO TTREPE , DL , 33 b -5 v RURS: Hh /Al B AR B N B A RS 5 07 A
P A S5 T BRA T M 3 ARG 5 o o 30 W S A ™ o BRI 7 R K [ LU A 2K
G 7 SRR TR 915 B AR 285 TR AT B, L A B S Bl A I AR RS R XU
HK 2l M i, 5 i RURS: /N Al 9 S BB M A 55, HLIX 2 Al ol S OR S, AR TR K T AR AT I S A
oAy — il A ol ¢ 4 1y 4 B D7 X DR T 68 B2 A9 52 1B AT R 30 ARG AT, o0 i b KU AR L 7 2 2000 A
Xt NI AR SO

5t 2« A L T 18] 432 A9 17 6 25 258 4T L A5 T PP o 20858 1 AT O6F A ol RIS 7 $H 1 488 T 5% B
S, L e B ) R 2 T I P QIR MIL ) B Al XURS: AR FH K SF 15 I BE 2285 TR AT
i 2l T B3 A <l v 79 20 2 <l XU 1 S WL A B Tl XU AR H K

5 A AR AR E A ARl il T 5T U AR X /N R 2 R S UK e S A BT
REJEE 5 R (AR SCRY R B ABUE 0,>0,) , 24y 17 36 SR B w8 B WA & 1 0 Ji8 5 7 4R AT 3 3l , ok 8 40 B 4 L s
) A 5 T i 5% 25 S A s e T B 1 BR AT R T AR R L A Al TR, 2 T T Al 2t Ik
F S WAL S, BT B4R b A 258 T HAT B R H 16 XU Lo AT Al 58 K5 o 2R AR A A ol i i
Wy SICSRAT BROVE 7 iy R BLIUE 6 7 o A A PR A S S ™ L T R A T BE AR 28R T IRAT I
2y I8 AARLE A Al i T H A B Rl 55 P R, A B S B A R T S i sh M R e, TR, A S
%‘%lﬂ:

B 3« AR A i olb A 352 T 4R AT I 2l B s >R iy RS 7R HH AT i3 T A Al o

T RO 5% 249 SRR JRE 5 ) MV 7, — T TR il O 2 SR R G Al A S SR A T e X
W I Ji& 4 I v A 2652 T AR AT 55, HAZ AR i b B2 5T RE 1 110037 e B A, IR A A1 88 e ol ) BE ) B
T2RARATT Aol To T SR w20, £ 75 4l T BE PR Ay il B 249 R A B T 3% 1) BRATT BF A, AT AN BE %
B B ™, S BOH XU bl LT 5 55— 5T Bl S 24 SRR 1 Al A0 2RO R4S R BE AR 2R TR AT
b 55 W S ERAT B iy A AT A D B R T P T AT 4 Rl T 37 KU B8 Bl Y RE D AT
S, W o e A B IEC L 30 ) By e 55 1, 2 T T < T 37 90 2l A R e R R A Y XU K F
PR, AR SCHR H

fECIBE 4« A [ il 96 249 SRR JBE A1) A b T R 52 7 AR A 7 Ml 5 i ok ) IXU RS o ) 288 1o A 7 2 S, il 96 24
SRR JBE M A ) i oMb R 1 AT 9 Sl R A XU R A0 R

MO DX R 7 AH LT 37 A T 2 A i i DX Al T 5, T 37 P R 8 5 Rt DX ) ol O 8 5 T o
R TARATIN B, T RE T 4l D™ RCPR P 55 S 24 T 8 O 52 5 b T < T M A AR R R = S R
5 SRR A S st O A < Al B B AR I Sl T AT AT RE G| A XU B R . T AR B R
AR 3 DX ) i M T JR A5 P 25 250 T BRAT b 55 I, IR ARE 2 oy 77 AL A 32 249 ] 88 LA B 3t Dy BIORS 4
A A T EE ) O S 3 (AR OC B9 28 Gl T XU O T R S B L R FE A U TR A
1, AR SCHR

UL 5 TIT 373 10 A8 JEE 50 M DX 8 i ol T J8 52 5 B A ol 55 i A7 R 1180 XU 7R #8388 7 225 1T 3 1k
T R R A IX

BeAb, s C9) nl g, Bl 36 5 BE 117 37 B 38 r B, de/ 08 Y (i B e /)N | 3 9™ sl P B 1T 0K 2%
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Gl A M. T 8 5% T B AT T Sl ok 9 XU AR AR 8O0, — O T, S T A 2R TARAT A A Th ok
AT VA e ) 3R 2 IR ARG i e Y il 98 BSAR , R A oMb ) BB TR T3, B AR TR 25 T AR AT M 55 AR X
D TH A5 A 28 50 7 AT M 55 S B0 XU A PH At 2 45 31— 5 AR B2 A SR i, BV 58 52 1 BAT
55715 SR 14 JXUBS: 7R AH RONE 5 75 — 7 T, R T T R 45 BE 28 28R T AT AL 55 9 Aol , B sk R 1 4%
HUSR AT RE A R e B Rl A TR R BT BRI — 2 B RE b 2R A Al i KU R A AR . R, AR
SCER

B 6 47 5K Ak B T BUSRE 23 HI) 55 52 1 BRAT M 55 15 A Ay XU, 7R $H 8% 0

SN %

1.EENEE
SRy R 56 4 Rl A Ml 5 - ARAT A 14 DRSS AP LR, AR SO AT 5 o A U AR A
RISK, = B, + B shadow,, + 8X,, + u, + A, + &, (10)

Hodr, RISK, ] w5 fift B AZ it , F2om i Aol o 4F B9 KURS: 7R HH K SF- o shadow, , R 1% 0 i B 78 5, BV £
b o Y 5 BRAT L 45 RIASE . X, SRy Aol 2R TR A o AR R g R 43 0 SR Aol R AR A ]
BN o e, MERZETN . 25 3 0] GEAFAE A 5 5 25 [A) 30 FR s oll JXURS: 73 $H 78 B i) b 9 R DG e, AR SO R
TRAE F A EJZ A FA AR 1% (Cameron and Miller, 2015) . A 8 S OCH A REUE B, 1% &
R W T AR 4 Rl Al 5% T ARAT Ml 55 X s ol RURS: 7R HH K S 1 52 e AR iSRS B A BT, AR SCTIU %
RO IEAE , BYAlb 0952 FARATIE S & T A ll JRURS: 7R FH 7K -

2TEIEE

(DB RBEAR B, A SRR R AR 1 O Al XU AR HH K F- . 275 John et al.(2008) B W5, LA 2247
M 8 5 1 i Ml BB R A i 3R ) D B0 of A A Al KU AR AH K P (RISK) o AR S22 o o BT A A
AR QBRI (EBIT) 5 LA M 30 A S 9 72 ML (ASSETS ) S 7 Bt Al AF 2 R T 26 P Aol AR 24 0
i B S R oA e A s 1 S Y A | 7 il 14 < 0 1 R B S = R N 7 = R/ W S

EBIT, 1 & EBIT,
O e, . 11
adj_roa,, ASSETS“ N ZASSETS” (11)

Hop, adj_roa,, BRGIT W HEHMEEWE™WIEER ., % John et al. (2008) A 15, XF
adj_roa,w[j{'ﬁ = ARV S bR v 25 3R A B A b KU AR HH KO, BRI B AW T .

1 BN
RISK,, = jﬁ;(adj_roam - FZadj_roaivl ¥ (T=3) (12)

(RO AR AR B o AR SR O i 78 R B & il Aol 52 AR AT Ak . S SR 55 (2017) IO BIF5T
A3 50 DL D) A5 5% L 23 LB 5 2 R AR K o Aol B B ke A5 R A oA 28 TR AT
(intermedi) ; LA BRI 7 &y A5 FE 7 i L2508 P A7 3K 08 7 80 S 40) 0 DR 288 4 il ™ i AR 22 A0 o Al
BE 7Y R e B AR 2K TR AT (chain) 5 LB R B 2852 FARAT ML 45 080 22 1 oy £l W% 7
1) B 191) SFe A Al 52 T8R4 T I B AR (shadow )

)RR, ZH KA KD B (2016) 28 5 2R 5 31 (2019) 55 A CWF A, A8 SCHE B4 0]
VAT v s ) T — R B0 a5 b BRSO AR 22 7 R A A Al )2 T AR R, B LA - 4 il
TR (finlib) 4 B35 R 5 SRR 35 R 2 22 (finre) (TEIE W27 15 LL Gintang) Ak FUAEE (size) AL
25K (share) \ TP 42T Ccash) AL I 35 R (current) o
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EARIEFESHERIE

A SCLL 2006—2020 4F U E YR A R LA R RA S, FERA T WEHRNE, LA R0
55 B0 20 B RO DL R B BOBOHE 45 Sk 1 [ 2% 22 (CSMAR ) B 14, b i 28 7 5% 1 4R A7 2 A LR K 3
DA B A5 F A 255 FARA TR FIBE 45 2852 F A T8 ¥ ok [ vh B I 98 850408 I 55 °F- & (CNRDS) . [A]
A, 2 B 57 X6 G2 RN R 45 A8 1 R AE AR SOOI B A s HE AT A0 T Ak B O B R B AR B (ST) AN
REZR I AR TIT Y 0l 590 B s @5 Bk 4l AR S 28 Al s DS B A% 0 A2 R Y Aol o R 2 R SR AR
2006—20204F 3075 5% L= thi 2> w19 28835 A4 “ Aol —4F B " WINE . & 1 50 1 LA R LA

F1 FETEENREERE
RISK TH BRAT M 5 S5 1 e A B A ol LI 23 B 0 3l % CSMAR
shadow 5 A A 2R 5 FARAT +5 T RE 5 858 FARAT )/ R 7= CNRDS
intermedi (ZHL DT+ R FCHI0E + R (8] 5 0% ) /R ¥ 7= CNRDS
chain (TRLOGE 7 5+ B ™ T+ 25 R P A 0+ T 7 A B 40 D A 28 4 ™ o RS ) /S % )™ CNRDS
Sinre (& A RE 14 Aloe 7 ) — 8 ML R CRVE 7= — &2 g 7)) CSMAR
finlib & Al A7 A S B £ CSMAR
intang WA =N Y CSMAR
size Al A 9% 7= Y S 4 CSMAR
share BRI SHA T A\ A L CSMAR
cash 20BN B A B B 4 T S R CSMAR
current B9 P 1 sh LAt CSMAR

W, SCIE AT
LEABRAZER

2B T AR G Al R AR AT Mk 55 Xk A ol XIS 7CHH 52 M 1K) R v [l D 4 R A LA R A
T AR AZ B DA KAl A PR ) B E KON . 3R 2 A (D) SR TS R R Al 5 T ARAT I 55 S A
AR Al IS AR K Y- 9 100 U5 5 BOTE 19 7KF B 8 350 0F, 3R B AL 52 T BRAT Ml 55 S R LA (1 34
AR 5 B T Al XU AR AE K TR TR 1. A e B b R SCHE— PR Al T S S
AT AL 5 (A R B8 7 R, 20300 % 48 1A F TP A 50 T 4R A 6 2 252 T AR AT X Al RUBS 7R 41
K- RISE R o MBS (2) (3) 5 AN T+ 25 SR T LA L {5 0 A 250 1 3R AT A0S 8 2R 2858 TR AT Y
FRYAIE , BAE 1% K L83, R UTAE G Rl Aok I Rk P 26 82 1 RAT Ml 5 2 42 B 38 4 i Al IR
B AR K o (B B2 5 TR A 25 T AT ROV BOR TR I EE A 2K T AT R4 B Bid
il TALTC A SEPERR I, 2 WS T b A 2R 1 AR AT 0 Al XU AR T A 2 o P S ) 8 3 T 2
IE 7RG 2. ATRERY PR AE T, 58 A5 R B R 1 R AT I Sl ad e 4T OR Ak L R AT BRI S R 5 BF
/N Al Bl B SR AT S, — ELAS R A b B i Hh B S PR S AL, T ik A B2 A OC R T AR A Tk 57
K, W0 SR 23 T8 B 2 K P QIR AL A% e 2 % Aol B b i R S Aol 8 T S 2 A 1 B DA OR
HR Al 2R i S S HIL AV 55 S ML EY l B , i il A9 228 R o SR T, £ T BE R 2R TR
S A S A HE T R AT BHLIUE 7 B I o0 FOF AR 2 R R S S B TR A b T X
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SRR T AT B9 AU 7R HH AN B 57 30 4 i 37 XU, A 20 B9 B2 ) 5 o 22 8 ke 9 1 R e e RS 2 24
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Risk—-taking Effects of Shadow Banking by Non—financial Firms:
Internal Mechanisms and Empirical Evidence
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Abstract: Recently, risks arising from non—financial firms’ shadow banking business have attracted
the attention of the industry and academia. Existing literature mainly discusses how the shadow banking
system acls as a f(inancial intermediary and its role in the financial markel. Few scholars pay attention to
the lending behavior of non—financial firms, and even consider differences in risk—taking caused by firms’
participation in shadow banking of different business models. In addition, few scholars have explored
inherent relations among monetary policy, shadow banking, and corporate risk—taking based on a
combination of theoretical deduction and empirical testing.

The main contributions of this article are mainly in the following aspects. Firstly, the causal effect of
non—financial firms’ shadow banking on the risk—taking was accuralely identified. Through the quasi-
natural experiment constructed by the exogenous impact of the new asset management regulations, useful
references were provided to solve the endogeneity problem of non—financial firms’ shadow banking.
Secondly, an in—depth analysis was conducted of the inherent logic of the impact of heterogeneous shadow
banking activities on the risk—taking through the accounting account correlation mechanism and financial
risk contagion mechanism. Finally, the impact of exogenous shocks of quantity—based and price-based
monelary policies on the risk—taking effect of shadow banking by non—financial firms is further compared
and analyzed from a micro perspective to test whether expansionary monetary policy weakens the risky
consequences of shadow banking by non—financial firms.

The results show that non—financial firms’ shadow banking business significantly improves their risk—
taking level. This conclusion is still valid after a series of robustness tests such as using the new asset
management regulations to construct instrumental variable for regression. Heterogeneity analysis shows
that compared with credit chain shadow banks, credit intermediary shadow banks have a stronger effect of
enhancing firms’ risk—taking in non—state—owned enterprises, firms with high financing constraints, and
areas with low marketization level. Mechanism testing shows that credit intermediary shadow banks and
credit chain shadow banks have an impact on firms’ risk—taking through the accounting account
correlation mechanism and financial risk contagion mechanism, respectively. Further analysis reveals that
the expansionary monetary policy adopted by the central bank weakens the risk—taking effect of non-
financial enterprises’ shadow banking, and price—based monetary policy is more conducive to alleviating
the risk—taking effect of credit intermediary shadow banks, while quantity—based monetary policy is
conducive to alleviating the risk—taking effect of credit chain shadow banks.

Keywords: shadow banking; firms’ risk—taking; accounting account linkage; financial risk

contagion ; monetary policy shocks
JEL Classification: E12 E52 E58
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